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THE TOTAL OUTPUT OF THE ECONOMY 











THE NATION’S ECONOMIC BUDGET 


Business investment increased sharply from Ist to 2nd half of 1950 chiefly as a result of inventory 
accumulation in 4th quarter. Consumer expenditures in 2nd half rose substantially above the early 
part of the year because of heavy buying in 3rd quarter. 
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Y TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
NOTE: SEE PAGE 2 FOR TiH#E NATIONS ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT) 


SOURCE: ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1951, APPENDIX C. COUNCIL OF ECONOMIC ADVISERS 









































GROSS NATIONAL PRODUCT 


Gross national product, rising at an annual rate of almost $1634 billion, or nearly 6%, between 


3rd and 4th quarters of 1950, reached $300 billion, according to revised estimates. 
investment increased sharply because of inventory accumulation. 


Business 
Government purchases of goods and 


services also rose, while personal consumption expenditures dropped below their previous peak in 3rd quarter. 
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[Billions of dollars] 
Personal = Government 
Period —_ a consump- omen peerete Net foreign | purchases of 
soduct tion expend- Phen investment goods and 
P ° itures services 
RE erage awa ae and oon teat oe 91.3 67. 5 9.9 0.9 13. 1 
DS rte ie towieee mince ech eau 213. 7 111. 6 Fe —2.1 96. 5 
eae all in ele te re ead 311. 1 146. 9 28. 7 4.6 30. 9 
a cea inaa a ce oe 233. 3 165. 6 30. 2 8.9 28. 6 
i? ith peghenticnahene ssuntetens 259. 1 177. 4 43. 1 3 36. 6 
Meet bocnbomue meine See Soins 255. 6 178. 8 33. 0 .4 43. 3 
EW ialae pat oa seu cneeen Se Scasce 279. 8 190. 8 49, 4 —2.5 42.1 
Annual rates, seasonally adjusted 
1040: First quarter... .-.........-.-- 258. 8 177. 4 37. 5 1.0 42.9 
Second quarter... ...........-.. 255. 2 178. 4 31.3 1.3 44.3 
 icicathewwenens 254. 4 179. 0 32. 1 7. 43. 2 
pees WOPeNP. . . ..-......... 253. 8 180. 6 31. 2 —.7 42.8 
1950: First quarter----------------- 263. 3 182. 6 41.8 —1.7 40. 5 
Second quarter-----_---------- 271. 6 185. 8 47.7 —1.7 39. 9 
iccpccneesnenes« 283. 9 198. 9 47.8 —3.3 40. 4 
pean @maeeer. .............. 300. 3 195. 8 60. 2 —3.4 47. 6 




















OTE.— Detail will not necessarily add to totals because of rounding. 


1950 data have been revised by the Department ° Commerce on basis 


alae > complet information. See Survey of Current Business, February 1951 for more detail. 
Source: Department of Commerce. 








PRICES 
CONSUMERS’ PRICES 


Between November I5 and December |5 consumers’ prices recorded the largest monthly increase of 1950 1.6% 


This was due mainly to a rapid upsurge in food prices. A special food survey indicates they continued to rise 
at almost the some pace between mid-December and mid-January. 
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PERCENT OF 1935-39 AVERAGE 
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SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- | Housefur- | Miscellane- 
Period All items Food Apparel Rent tricity, and nichboas on 
refrigeration 8 
1939 monthly average-_-_-- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1943 monthly average-_-_-_- 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average-_-_-. 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average-__-- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124. 1 
1946 monthly average. --- 139. 3 159. 6 160. 2 108. 6 112. 4 159. 2 128. 8 
1947 monthly average-_-_- 159. 2 193. 8 185. 8 131.2 121. 1 184. 4 139. 9 
1948 monthly average-_-_-_- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
1949 monthly average-_-_-- 169. 1 201. 9 190. 1 120. 8 137. 5 189. 0 154. 6 
1950 monthly average---- 171. 2 204. 1 188. 0 124. 1 141. 1 190. 8 157. 1 
1949: December 15-_---_-- 167. 5 197. 3 185. 8 122. 2 139. 7 185. 4 155. 5 
1950: January 15_------- 166. 9 196. 0 185. 0 122. 6 140. 0 184. 7 155. 1 
February 15---.--- 166. 5 194. 8 184. 8 122.8 140. 3 185. 3 155. 1 
March 15......... 167. 0 196. 0 185. 0 122.9 140. 9 185. 4 155. 0 
Bet 16. cecssnnc 167. 3 196. 6 185. 1 123. 1 141. 4 185. 6 154. 8 
DIES iacncsdconnx 168. 6 200. 3 185. 1 123. 5 138. 8 185. 4 155. 3 
ae FOcccccecccsc 170. 2 204. 6 185. 0 123. 9 138. 9 185. 2 155. 3 
WN CO éwecccices 172. 5 210. 0 184. 7 124.3 139. 5 186. 4 156. 2 
August 15_-.....-- 173. 0 209. 0 185. 9 124. 6 140. 9 189. 3 158. 1 
September 15_----- 173. 8 208. 5 190. 5 124.8 141.8 195. 4 158. 8 
October 15__------ 174.8 209. 0 193. 4 125. 0 143. 1 199. 8 159. 5 
November 15---_-- 175. 6 209. 5 195. 0 125. 4 143. 7 202. 3 160. 5 
December 15-----. 178. 4 215. 4 196. 4 125. 8 144. 1 204. 8 162. 0 
1951: January 15_--_---- (1) 2 220. 5 (1) (1) (1) (1) (1) 
1 Not available. ‘ 
2 A special survey indicates that food prices increased 0.2 percent between January 15 and January 29, 
NoTE.—Prices are for moderate-income families in large cities, Source: Department of Labor, 
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WHOLESALE PRICES 





PERCENT OF 1926 AVERAGE 





Wholesale prices, while slowing from their December pace, continued to move up strongly throughout January. 
During the four weeks ending January 30, farm prices rose 4.1%, food prices |.8 %,and industrial prices 1.4%. 
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[1926 = 100] 























Other than 
Period All com- | Farm prod- Foods __|farm products 
modities ucts and teods 

1942 monthly average___________________-_----- 98. 8 105. 9 99. 6 95. 5 
icine coccanassceessees 121. 1 148. 9 130. 7 109. 5 
ee 152. 1 181. 2 168. 7 135. 2 
1948 monthly average____- eee Ser aa 165. 1 188. 3 179. 1 151. 0 
1949 monthly average_-__- - Sepa r 155. 0 165. 5 161. 4 147. 3 
j 1950 monthly average____. be 161. 5 170. 5 166. 2 153. 2 
‘ 1949: December-_-_- -- ----- suaebebed sn 151. 2 154. 9 155. 7 145. 4 
: en wenndomee Re is aes kee 151. 5 154. 7 154. 8 145. 8 
February - - -_-----  Lanenees ae 152. 7 159. 1 156. 7 145. 9 
eee inewikagdewntie takeen 152. 7 159. 4 155. 5 146. 1 
ie cbaehadinneeninnnions 152. 9 159. 3 155. 3 146. 4 
ca dink a wiki dnkuciebe 155. 9 164. 7 159. 9 147. 6 
il, ons awdukabhawh nce waded 157. 3 165. 9 162. 1 148. 8 
i ne Ree eee 162. 9 176. 0 171. 4 151.5 
Ee a ae 166. 4 177. 6 174. 6 155. 5 
i ithe che shen pene es seeean en 169. 5 180. 4 177. 2 159. 2 
eth 6 ehandneoneteweenenses 169. 1 177.8 172. 5 161.5 
hE 171.7 183. 7 175. 2 163. 7 
m I ee, ow demennessnsoseer 175. 3 187. 5 179. 1 166. 6 
S 4 SE 179. 9 192. 4 181. 6 170. 3 

Week ended: 
G ee PS... 2.6 +------------ 176. 8 189. 3 181. 9 167. 1 
' RE Se eee u 178. 1 191.9 183. 0 167.8 
Us m8 178. 7 191.5 182. 1 168. 9 
‘ 180. 0 196. 4 183. 9 169. 3 
SREB SS 180. 9 197. 1 185. 2 170. 0 
iit. .4...-..------------ 182. 2 200. 3 188. 7 170. 1 

joded +o. 1. Estimates based on change in weekly data. 


Source: Department of Labor, 







































































A further rise of 5% in prices received by farmers in December brought the parity ratio to 110. 
PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
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| Prices paid by 
Prices farmers (includ- 
Period received ing interest, | Parity ratio! 
by farmers taxes, and 
wage rates) 

er ae I MRP 8 oo ceca canine ee amewes aoea eee 95 123 i 
Pe TO RU GPRNO eS 8 oo see oa nceeeneseeua desu cueee 158 152 104 
eee ONO. oo cc een eer eansasepeacnesaee 2196 182 108 
1946 montniy average...-.......-.-...-... Fae seen = 2 234 207 113 
ee ea ee ee ee 275 240 115 
PE ERE oS aa teak asa wenecunenaces eos 285 259 110 
er I ca ones seca nde we weenwesences 249 250 100 
tee PT, UI ooo oe cece ee ect pnmeeceeeeesuses 256 256 100 
ee Terr 233 246 95 
1950: January 15____---- cere Be Be are re en Seana ee 235 248 95 
IIE oh od oh ot ne etal cee bemannt wens e 237 248 96 
ES Se ct Re a ee ais alee eaten ee 237 250 95 
Sd ie cigcabanehkbavdeSéouneeeieerecayesteuin 241 251 96 
a ti ncene ibaa euike beaetereseereesehebndieel 247 254 97 

| EEE eee renee eee ree eee vere eee ce 247 255 97 

i Se eer ee peer et 263 256 103 
PMRNTIM ce = ds Leo tee niees easee eels 267 258 103 
OR EPEAT LORE ET 272 260 105 
RNB UR oo Seta he ee ne ee ee at mma aos 268 261 103 
NMIIPEP CER. bu coco cantoncsteessoee nub eueecsestes 276 263 105 

I MIRR Tere ee ro aa eeu Sees aoe Se 286 265 108 

Ek cc ciccavsaudsnnsnhnwtheuds heehee eke 300 272 110 














1 Ratio of index of prices received to index of prices paid, interest, taxes, and wage rates. 
2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 
Source: Department of Agriculture. 
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Stock prices moved steadily upward during January, according to the new SEC composite index. 
PERCENT OF 1939 AVERAGE PERCENT OF i939 AVERAGE 
250 250 
WEEKLY AVERAGE WEEKLY INDEX 
200 tie 4 200 
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cee SON 
100 a aa — 100 
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a ait Lo ole A —_ 
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SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
Cam. Manufacturing = . ‘Trade, 
, +l — : Non- rans- ae ee nance, 
Period —_, Mining Total — durable | portation Utilities and 
anes _— goods service 
Weekly average: 
eb ats we iiss 90. 6 75. 9 93. 4 92. 5 94. 2 99. 1 97. 7 86. 7 
ES ree 74.9 59. 7 75. 5 fe 7.4 90. 8 69. 8 a 
Ee ene 108. 0 93. 2 108. 9 104. 5 109. 1 140. 5 100. 8 Ena. 1 
as FS 149. 6 125. 5 146. 6 138. 8 154. 4 202. 6 121. 0 204. 3 
eee 132. 3 133. 2 136. 2 124. 4 147. 0 158. 1 99. 4 156. 9 
1949____- ALS 127. 6 129. 2 132. 1 116. 0 147. 2 138. 8 98. 1 160. 5 
TE re 154. 1 143. 5 165. 7 150. 4 180. 2 159. 9 107. 2 183. 8 
1950: January._._.___-.- 141. 1 133. 9 148. 1 132. 5 162. 6 149. 4 105. 9 177. 2 
February________- 143. 7 133. 0 151. 2 lay. 7 163. 8 151.2 107. 7 179. 1 
145. 4 133. 0 152. 5 138. 2 165. 9 152. 0 112. 0 179. 2 
(1 148. 9 133. 9 157. 8 142. 7 ie ee 151. 4 112.8 178. 4 
2a 154. 7 142. 7 165. 4 149. 4 180. 2 152. 8 115. 0 180. 6 
ae 158. 3 143. 0 avi. 2 156. 0 185. 0 149. 5 114. 8 182. 4 
42 146. 7 133. 7 157. 9 142. 6 i722 150. 0 105. 5 170. 3 
MS eg cw 154. 4 146. 4 167. 6 151. 8 182, 2 164. 5 105. 9 176. 6 
September_____-_--- 159. 3 150. 3 173. 3 157. 5 187. OF 168. 2 107. 1 187. 8 
Ocetober...-......- 164. 9 154. 5 180. 3 166. 0 193. 7 171. 4 107. 8 198. 3 
November-_____--_-_- 165. 9 157. 6 181.8 166. 0 196. 5 171. 1 107. 4 200. 8 
December___-__-___- 165. 2 159. 7 180. 4 161. 7 197. 9 184. 4 106. 5 195. 7 
1951: January__-----_---- 176. 7 175. 9 194. 2 174. 8 212. 3 202. 0 110. 3 205. 1 
Week ended: 
1951: January 6_______- 173. 7 170. 0 190. 6 171.0 208. 8 197. 4 109. 5 203. 9 
. 7 See 175. 5 175. 5 192.8 174. 0 210. 2 199. 9 109. 8 204. 3 
ae 178. 3 180. 2 195. 8 175. 9 214. 3 205. 5 111. 6 206. 7 
ae 179. 2 178. 0 197. 7 178. 2 215. 8 205. 4 110. 3 205. 4 
February 3_______- 183. 6 182. 0 202. 8 182. 0 222. 0 216. 0 111. 3 210. 4 
; 102_______ 184. 7 184. 1 204. 0 182. 9 223. 5 216. 6 111.5 214. 1 





1 Includes 264 common stocks, distributed as follows: 14 for mining, 99 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 fo 


ion, 28 for utilities, and 30 for trade, finance, and service. 


a became available after chart was prepared. 
Source: Securities and Exchange Commission. 


EMPLOYMENT AND WAGES 


















































































































































The civilian labor force dropped by about one million to 61.5 million in January. Both agricpitural and 
nonagricultural employment declined. Unemployment increased by about 300,000 to 2.5 million. These 
changes were largely seasonal. 
MILLIONS OF PERSONS * MILLIONS OF PERSONS * 
70 70° 
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L SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Civilian labor force Unemploy- 
; rae aie ment as per- 
Period — Employment ! —— canh af etal 
Total | Agticul- | Nonagri- re civilian 
tural | cultural labor force 
Thousands of persons, 14 years of age and over a 
1939 monthly average__-------------- 55,230 | 45, 750 9, 610 36, 140 9, 480 17. 2 
1944 monthly average----_--..-------- 54, 630 53, 960 8, 950 45, 010 670 1.3 
1947 monthly average-_-_-...---------- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average-_--------------- 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average_-__-------- : 62, 105 58, 710 8, 026 50, 684 3, 395 5.5 
1950 monthly average- --.---.---------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
2060: December. «i... <2... -.e25e 62, 045 58, 556 6, 773 51, 783 3, 489 5. 6 
1060: January. ..<.6626 os-ccecesscce 61, 427 56, 947 6, 198 50, 749 4, 480 7.3 
0 eee 61, 637 56, 953 6, 223 50, 730 4, 684 7.6 
_ | a re aera. 61, 675 57, 551 6, 675 50, 877 4, 123 6. 7 
i btuduni wb ecinmuauanee sete 62, 183 58, 668 7, 195 51, 473 3, 515 5. 7 
0 ere 62, 788 59, 731 8, 062 51, 669 3, 057 4.9 
Se ke ete trae OS oe oe 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
C ae pecs 64, 427 61, 214 8, 440 52, 774 3, 213 5.0 
Poe a Ba eae ate 64, 867 62, 367 8, 160 54, 207 2, 500 3.9 
SR ckdvaneatenientadwel 63, 567 61, 226 7, 811 53, 415 2, 341 3.7 
DEMS tai ocd k ene usewenn 63, 704 61, 764 8, 491 53, 273 1, 940 3.0 
a een 63, 512 61, 271 7, 551 53, 721 2, 240 3. 5 
a ee 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
OY 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 

















1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Norte.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, 
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NONAGRICULTURAL EMPLOYMENT . sELecTED INDUSTRIES 


Higher employment in nonagricultural industries in December was due to a seasonal increase of 500,000 in 
retail trade and an increase of 340,000 Government employees, largely temporary Post Office workers. 
Manufacturing employment remained about the same. 


MILLIONS OF WAGE MILLIONS OF WAGE 
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SOURCE: DEPARTMENT OF LABOR 
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bo Se pees , ————— es en oF nee ADVISERS a 
(Thousands of wage and salary workers !] 
' , Govern- | Transpor- 

Manufacturing Contract Finance ment tat in 
Period ee a Cer | | TPAD and (Federal, and Mining 

Total Durable | Nondu- tion . | service State, public 

goods rable goods local) utilities 
1939 monthly average_____| 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average___ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average___- 14, 461 7, 739 6, 722 1, 661 8, 612 6, 207 5, 607 4, 023 852 
1947 monthly average____- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average____-_ 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average____ 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average?____| 14, 876 8, 003 6, 873 2, 313 9, 521 6, 574 5, 910 4, 011 904 
1949: November--___-___- 13, 807 7, 050 6, 757 2, 244 9, 607 6, 534 5, 783 3, 892 917 
,, December---- . ..- .- 14, 031 7, 303 6, 728 2, 088 10, 156 6, 508 6, 041 3, 930 940 
1950: January__._._____- 13, 980 7, 342 6, 638 1, 919 9, 246 6, 473 5, 777 3, 869 861 
February --______- 13, 997 7, 324 6, 673 1, 861 9, 152 6, 473 5, 742 3, 841 595 
ee 14, 103 7, 418 6, 685 1, 907 9, 206 6, 499 5, 769 3, 873 938 
Pe Ae 14, 162 7, 548 6, 614 2, 076 9, 346 6, 560 5, 915 3, 928 939 
| eee ie eae 14, 413 7, 809 6, 604 2, 245 9, 326 6, 602 5, 900 3, 885 940 
Re avai tie hb. 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
GRR HE eee 14, 777 7, 978 6, 799 2, 532 9, 390 6, 672 5, 741 4, 062 922 
OAiguat....-.....- 15, 450 8, 294 7, 156 2, 629 9, 474 6, 664 5, 793 4, 120 950 
September________- 15, 685 8, 423 7, 262 2, 626 9, 641 6, 643 6, 004 4, 139 946 
’ October ?_________- 15, 825 8, 615 7, 210 2, 629 9, 755 6, 578 6, 039 4, 136 941 
(November ?_______- 15, 742 8, 642 7, 100 2, 569 9, 899 6, 542 6, 037 4, 125 936 
« December ?__-____- 15, 708 8, 676 7, 032 2, 347 10, 402 6, 524 6, 376 4, 130 937 











? Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending nearest 
the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. ‘Total derived from this table not com- 


estimates of 


icultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 


id. do! servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 
of population, whereas the estimates in this table are based on reports from employing establishments. 
? Preliminary estimates. 


ovea102 Yo 3) 
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Source: Department of Labor 














AVERAGE WEEKLY HOURS - sELecTED inpusTRIES 

























































































The workweek in manufacturing industries during December averaged 41.6 hours, the highest level since | 
October 1945. The workweek in durable manufacturing increased by 0.6 hours to a postwor peak of 42.5 
hours. There was a small increase in nondurable manufacturing in spite of seasonal declines in some of 
the apparel industries. 
HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING | 
{ 
o Lssasbescastriessdianas tisrilisiis ee eee o Linu i ; or Lt ' roterrae) 
1947 1948 1949 1950 1947 1948 1949 1950 
BUILDING CONSTRUCTION RETAIL TRADE 
42 << 42 —<—— = - _ —_—_— 
40 _—— —- --—— 40 t 
38 . inne WwY™ —— - aie , 38 spaaecene t = - seeecaeamaaeiee 
ee a ch ii — a 
3a —__—_—_—_—_] 34 | 
ee eee Geren (Pere pith eats Re a, ° ee ee eee Pe a ee 
1947 1948 1949 1950 1947 1948 1949 1950 


* WOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 




















{Hours per week, selected industries '] 



































Manufacturing ; | 
— a Juilding males 7 
Period Durable Nondurable | construction | Retail trade 
Total 4 ‘ 
goods goods | | 
1939 monthly average_._-..---------.- 37. 38. 0 37. 4 “@) (?) 
1943 monthly average..............- 44. 9 46. 6 42.5 (2) (2) 
1946 monthly average__...--------- 40. 4 40. 2 40. 5 (2) (?) 
1947 monthly average_-_-------- P 40. 4 40. 6 | 40. 1 (?) 40. 3 
1948 monthly average_--_-__--------- 40. 1 40. 5 39. 6 | 32.3 40. 3 
1949 monthly average - Ro ee 39. 2 39. 5 38. 8 | 36. 7 40. 4 
1950 monthly average 3__ aeaeate 40. 5 41.2 39. 7 (7) (?) 
1600: Rovomuer.........-4.-.....<- 39. 1 39. 0 39. 3 36. 1 40. 1 
ee, a 39. 8 40. 1 39. 5 35. 8 40. 7 
DS | a rare 39. 7 40. 0 39. 4 34. 8 40. 4 
ee 39. 7 40. 1 39. 3 33. 7 40. 4 
Re ete eG eS 39. 7 40. 2 39. 2 34. 5 40. 3 
Apr... - - ee Pry oe re 39. 7 40. 7 38. 5 35. 6 40. 2 
eS Sacer etnias eg ae 39. 9 40.8 38. 9 36. 5 40. 4 
MN ee Latte eke eco ke 40. 5 41.3 39. 5 37. 0 40. 9 
1 RS ee errr ee 40. 5 41. 1 39. 8 36. 9 41.2 
| OE OLE 41.2 41.8 40. 5 37. 6 41.1 
Ee pe oem 41.0 41.7 40. 1 36. 7 40. 4 
Ce re 41.3 42. 2 40. 3 37. 4 40. 2 
TIONGBIDET 9 - nn nscceoccucccnccs 41.2 41.9 40. 3 37. 3 40. 0 
Meermner®.... 2.6.2... mes 41.6 | 42. 5 40. 5 (2) (?) 








1 For production and related workers, 2 Not available, 3 Preliminary estimates. 


Source: Department of Labor. 










































































AVERAGE HOURLY EARNINGS .- sELEcTED INDUSTRIES 


Hourly earnings in durable manufacturing industries increased by about 3 cents in December to reach 
almost $1.62. A similar gain in nondurable industries brought their hourly rate to about $1.45. 
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ee PER HOUR Z DOLLARS PER HOUR 
1. 
DURABLE MANUFACTURING _ NONDURABLE MANUFACTURING 
1.50 ae 1.40 
1949 DOLLARS* Gat 
1.40 yy ~— Li 1.30 +— 
1.30 120 - 7 
J CURRENT DOLLARS | 
1.20 io T 
aa Bo | oa 
Pe ee OT TS | eae pepe tirrrrtirrrrtiris i) o Copeerb ee Lt pep tepii t) 
1947 1948 1949 1950 1947 i948 1949 1950 
2.10 1.30 
BUILDING CONSTRUCTION _RETAIL TRADE 
200 1.20 
4 — 
dl 1949 DOLLARS* 
1.90 ; one 110 ook Ce 
1949 DOLLARS / nd — R 
00 re sae CURRENT DOLLARS 
** CURRENT DOLLARS - 
1.70 90 
o Cope tipirli ai iy peri lipiyy eee eee es ol ae aan ee perp liryyy Pee 
1947 1948 1949 1950 1947 1948 1949 1950 
pera poset ae PRICE INDEX ON BASE OF 1948+100 NOT AVAILABLE PRIOR TO JANUARY 1948 aa ETE 
[Production and related workers in selected industries] 
: Durable goods | Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current} 1949 |Current! 1949 | Current) 1949 | Current 1949 | Current 
dollars | dollars!| dollars | dollars!| dollars | dollars! |} dollars | dollars!| dollars 
1939 monthly average - -____- $0. 633 | $1.077 | $0. 698 | $1. 187 | $0. 582 | $0. 990 (2) (?) (?) 
1943 monthly average--_-_-_-_ . 961 1. 286 1. 059 1. 418 . 803 1 1.098 (2) (2) (7) 
1946 monthly average _____-_ 1. 086 1. 287 1. 156 1. 370 1. 015 1. 232 (2) (?) (?) 
1947 monthly average _-__-_-_- 1. 237 1. 312 1. 292 1. 370 1. i791 1. 242 (?) (?) $1. 009 
1948 monthly average _-_-_-__- 1. 350 1. 334 1. 410 1. 393 1. 278 1. 263 1. 848 | $1. 826 1. 088 
1949 monthly average_-_-_-__-_ 1. 401 1. 401 1. 469 1. 469 1. 325 1. 325 1. 935 1. 935 1, 187 
1950 monthly average ?_____ 1. 463 1. 445 1. 533 1. 514 1. 377 1. 360 (?) (7) () 
1949: November__---_---_-__-_ 1. 392 1. 396 1. 457 1. 461 1. 325 1. 329 1. 947 1. 953 1. 138 4. 
ears nt wi dks 1. 408 1. 421 1. 476 1. 489 1. 334 1. 346 1. 964 1. 982 1. 126 1. 
1950: January__.---...----- 1. 418 1.437 | 1.485 | 1.505 1.343 | 1. 361 1.976 | 2.002 1. 153 1. 
February a eee 1. 420 1. 442 1. 483 1. 506 1. 350 1. 371 1. 988 2. 018 1. 145 I, 
sr 1.424] 1.441 1.486 | 1.504] 1.353] 1. 369 1.995 | 2.019 1. 148 1. 
dy SE Sere 1. 434 1. 450 1. 499 1. 516 1. 355 1. 370 1. 986 2. 008 1. 156 1. 
AS eer 1. 442 1. 446 1. 509 1. 514 1. 358 1. 362 1. 998 2. 004 1. 162 IR 
ee 1. 453 1. 444 1. 522 1. 513 1. 365 1. 357 1. 995 1. 983 1. 175 3, 
SS er erers 1, 462 1. 433 1. 533 1. 503 1. 375 1. 348 2. 006 1. 967 1. 189 ia 
August ES aa b aie wb 1. 464 1. 431 1. 539 1. 504 1. 374 1. 343 2. O31 1. 976 1. 192 1. 
ix earl See ee 1. 479 1. 439 1. 562 1. 519 1. 379 1. 341 2. 067 2.011 1. 200 a 
to EN 1. 501 1. 452 1. 577 1. 525 1. 405 1. 359 2.083 | 2.015 1. 198 ie 
November *__________ 1. 514 1. 459 1. 588 1. 530 1. 419 1. 367 2. 100 2. 023 1. 196 1. 
December *__-_.___-__- 1. 542 1. 462 1. 615 1. 531 1. 446 1. 371 (2) | (?) (?) (2 
1 Current dollars divided . = ; 
oMere by consumer’s price index on base 1949=100. See note 3 to table on page 27 
? Preliminary estimates. 
Source: Department of Labor. 




















| AVERAGE WEEKLY EARNINGS .- sELEcTED INDUSTRIES 


Weekly earnings in durable goods manufacturing rose by $2.10 in December to reach $68.64. The increase 
in the nondurable goods segment was $1.37. These gains in earnings reflected both the lengthening of the 
workweek and widespread advances in wage wre 


DOLLARS PER WEEK 











































































































































OOLLARS PER WEEK 
65 60 
DURABLE MANUFACTURING ha NONDURABLE MANUFACTURING 
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# CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 1949:100 


SOURCE CEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 


#% NOT AVAILABLE PRIOR TO JanuaARY 1948 




















{Production and related workers in selected industries] 











. Durable goods |Nondurable goods Building : 
All manufacturing manufacturing manufacturing construction Retail trade 
Period 
Current! 1949 |Current! 1949 | Current} 1949 | Current| 1949 |Current} 1949 
dollars | dollars!}| dollars | dollars!| dollars | dollars!| dollars | dollars! | dollars | dollars ! 
1939 monthly average - --_--_- $23. 86 | $40. 58 | $26.50 | $45.07 | $21.78 | $37. 04 (?) (?) (?) (?) 
1943 monthly average- --_-__- 43.14 | 57.75 | 49.30 | 66.00 | 34.12 | 46.68 () (?) (?) (?) 
1946 monthly average - -_-__ 43.82 | 51.92] 46.49 | 55.08] 41.14] 49.93 (?) (?) , (2) 
1947 monthly average______ 49. 97 52. 99 52. 46 55. 63 46. 96 49. 80 (?) (2) $40. 66 $43. 12 
1948 monthly average_--_-__-_ 54. 14 53.50) 57.11 56. 43 50. 61 50. 01 | $68. 85 | $68. 03 43. 85 43. 33 
1949 monthly average - ---_-_- 54. 92 54. 92 58. 03 58. 03 51. 41 51. 41 70. 95 70. 95 45. 93 45. 93 
1950 monthly average 3_____ 59.27 | 58.51} 63.19 | 62.38 | 54.66] 53.98 (?) (?) (?) (?) 


1949: November 


ee 54. 43 54. 59 56. 82 56. 99 52. 07 52. 23 70. 21 70. 42 45. 63 45. 77 
December 


ar aan 56. 04 56. 55 59. 19 59. 73 52. 69 53. 17 70. 26 70. 90 45. 83 46. 25 
ee 56. 29 57.03 | 59. 40 60.18 | 52.91 53. 61 68. 76 69.67 | 46.58 47.19 



































0 ES 56. 37 57.23 | 59.47 60.38 | 53.06 | 53. 87 67. 00 68.02 | 46. 26 46. 96 
eee 56. 53 57. 22 59. 74 60. 47 53. 04 53. 68 68. 83 69. 67 46. 26 46. 82 
C7 es eee eee eee 56. 93 57. 56 61. 01 61. 69 §2. 17 52. 75 70. 70 71. 49 46. 47 46. 99 
ee 57. 54 57. 71 61. 57 61. 76 52. 83 52. 99 72. 93 73. 15 46. 94 47. 08 
SES eee 58. 85 58. 50 62. 86 62. 48 53. 92 53. 60 73. 82 73. 38 48. 06 47. 77 
UN tian eae keels 59. 21 58. 05 63. O1 61. 77 54. 73 53. 66 74. 02 72. 57 48. 99 48. 03 
MUOUBG snc ccceceud 60. 32 58. 96 64. 33 62. 88 55. 65 54. 40 75. 99 74. 28 48. 99 47. 89 
September_____-___-_- 60. 64 58. 99 65. 14 63. 37 55. 30 53. 79 75. 86 73. 79 48. 48 47. 16 
Opener "se. sce eeu s. 61. 99 59. 95 66. 55 64. 36 56. 62 54. 76 77. 90 75. 34 48. 16 46. 58 
November 3_________- 62. 38 60. 10 66. 54 64. 10 57. 19 55. 10 78. 33 75. 46 47. 84 46. 09 
December 3_________- 64. 15 60. 81 68. 64 65. 06 58. 56 55. 51 (2) (2) () (?) 











2 Not available. 
3 Preliminary estimates. 


Source: Department of Labor. 


1 Current dollars divided by consumers’ price index on the base 1949=100. See note 3 to table on page 27, 





ee ee 


a 




















WORK STOPPAGES 


Mon-days of idleness resulting from work stoppages dropped seasonally in December. Brief railroad 
stoppages were the only major shutdowns. 


MILLIONS OF MAN-DOAYS IDLE 
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MILLIONS OF MAN-DAYS iDLE 


























































































































MONTHLY AVERAGE ae ” 
15 —_— 415 
10 — $$ 10 
5 —fr 5 
“AO: CHE a Ee ae ae Teeveceeees CLOSES eee ee eS 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 YJ FMAMIJVASONOD SV FMAMSTASOND FS FMAMI SY ASON OD 
1948 1949 1950 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
Man-days of idleness Workers involved in . : 
during period stoppages Number of stoppages 
Period Monthly Percent of aie — Beginning In effect 
average estimated pa a ae in during 
(thousands) | workingtime ‘sheunaate) (thousands) period month 
nn RR 1, 483 | 0. 28 i”) Seat SY Seer 
ata ater e a0 0. ~ 1, 917 | . 32 BE iokwnadeose xe PE Ne cokeawaede es 
Se 348 . 05 Bt i csaceeaceun a ones 
EE 727 | . 09 | 2 SEE x 2 eee 
iibttebs«<.-+-~--- 3, 167 . 47 8 | ie {a 
ON SEE ES 9, 667 1. 43 << | a ee (a 
Piiacidtoc..-.-i- 2, 883 41 | eee eo 7 ae ne 
0 SS 2, 842 37 CE ee econseoke il eee 
DbhAe=baneaae----- 4, 208 59 3 ese if & Seer 
ER aswh tite see -=-+ 0 3, 200 44 | ae = Speers 
1949: November------_- 6, 270 93 57 914 197 388 
December. - - - -- - 1, 350 19 46 417 170 323 
1950: January 1__.____- 2, 700 | . 39 170 300 245 340 
February '_--.-.- , 600 | 1. 40 56 515 205 325 
March *____-__-- 3, 900 | .51 84 530 300 400 
SR 3, 300 . 49 156 300 405 550 
ititine ou oon 3, 300 . 44 352 500 485 650 
SE 2, 600 . 34 271 400 480 650 
eeu a> ~ 2, 800 . 40 220 400 460 650 
August !__.._._- 2, 600 . 31 340 465 620 |! 800 
September '____- 3, 500 . 48 275 460 525 800 
(a 2, 450 . 30 180 300 525 800 
November !_____- 1, 750 23 160 275 250 575 
Ra 1, 000 . 14 40 (7) 200 (7) 
i estimates. 


Source: Department of Labor. 





PRODUCTION AND BUSINESS ACTIVITY 














INDUSTRIAL PRODUCTION 


A rise of 3 points in the index of industrial production in January brought it to a new postwar high, 
which was almost 20 percent above the level of January 1950. All components of the index increased. 
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*PRELIMINARY ESTIMATES 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 





COUNCIL OF ECONOMIC ADVISERS 











[1935-39= 100, seasonally adjusted] 





























Total Manufactures 
Period industrial Mi ] 
wae sonduatietl @ Total Durable | Nondura- — 
. goods able goods 

1943 monthly average________- 239 258 360 176 132 
1946 monthly average_______-_- 170 177 192 165 134 
1947 monthly average________- 187 194 220 172 149 
1948 monthly average_-_-_-_-_-__- 192 198 225 177 155 
1949 monthly average__-_-_-_-_--_- 176 183 202 168 135 
1950 monthly average !________ 200 209 237 187 148 
1949: December____._..------ 179 188 203 176 132 
1950: January --- ............ 183 192 209 179 130 
I 6 os os in cubcrmiacenl 180 192 207 180 118 
eS 187 194 211 181 144 
 eitiniwecewneanauiil 190 199 222 180 140 

I tc:te rtpis shah ahah atin dosent 195 204 231 181 145 

NE 6: tiaisdtitsnmnesanabial 199 208 237 184 151 

nin iinumerainieiatdeaa 196 206 235 181 144 
Ee eee 209 218 247 195 159 
menuemner. ....2<c.2.<. 211 220 251 194 164 
Ae 217 226 262 196 166 
a 215 225 260 196 160 
December !____-_____-_-_- 216 227 268 193 158 

BOER: GRRMEET *.... . ncccccnceoe 219 230 ' 273 195 162 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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| Weekly production of steel in January climbed steadily to new record levels, topping 2 million tons per week 
for the first time in history; the railroad work stoppage slowed production in early February. Electric power 
output was close to the high levels reached in December.. Motor vehicles were assembled at about the same 
rate as in the previous month. 
MILLIONS OF TONS ——— OF SHORT TONS (DAILY AVERAGE) 
3 ; 
STEEL BITUMINOUS COAL 
i 1951 95 
2 vm 2.0 £ io A, ‘ ¥ 
i ' ooee***eceee aneeeeee’ s cements | greeee . ee e oon. 20ree eons ee, ” A 
| | on! erred ** “~ oh, wnoooones i *. \ pr fro ood “g i ye 
a | j v 
i 208%, : 
" ~- 1.0 5 4 
‘| % PSig9s0 HH 
| | eee ; 
| ° l i 1 ! ! l i I | ! 0 ij ! i | | ! i i ! ! lL 
J ‘ 4 a ” J ) a s ° N i) S) ‘ a a “ J J a s ° N o 
Hy OF KILOWATT HOURS THOUSANDS 
8 200 oe 
|| ELECTRIC POWER CARS ANDTRUCKS 24% 
ai i it 3 oP 
1951 fii tf ° io % 
70 iv oat =o a 1 i : } ¥ # 
4 sateen i 4 ’ H { H 
| at YE H in 
. deo of a 
| - ee “erent £ 3s i 
1950 av LF 
? 
¥ See sseatteeitciiaaesitelll 
PY a a — oe a el a 
| ’ fe ™ a “ ’ ’ a s ° N ° J F M a oo J ’ A $s ° 4 ° 
: SOURCE: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel : : : 
Electric power,| Bituminous 
—w . by utilities tho coeds of oe 
ercent oO millions of thousands o 
a of theoretical kilowatt-hours)| short tons) 2 (number) 
capacity ! 
Weekly average: 

1947 hd ce ncdecwenees oe 1, 628 93. 0 4, 821 2, 058 92, 163 
ee nme woemesens <= 1, 695 94. 1 5, 300 1, 948 82, 340 
EEE SS Ee ee ee 1, 496 81.0 5, 500 1, 427 120, 350 
ES EE ee 1, 855 96. 7 6, 183 1, 652 154, 166 

Week ended: 
1950: January 7-_----.--.------- 1, 772 92.9 5, 695 1, 130 110, 326 
TY ee 1, 792 94. 0 6, 029 1, 237 146, 956 
SY ao 1, 810 95. 0 6, 041 1, 210 150, 800 
EE. ot eS 1, 790 93. 9 5, 972 1, 250 133, 466 
February 4._.-..-------- 1, 775 93. 1 6, 062 1, 090 120, 061 
2 ee 1, 745 91.5 5, 971 432 118, 252 
1951: January 6-.----..------- 1, 963 98. 6 6, 602 2, 005 93, 595 
SS eer 1, 981 99. 1 6, 981 1, 970 130, 875 
ee oe a 1, 991 99. 6 6, 909 1, 863 153, 442 
SE SEs cocnces 2,017 100. 9 6, 970 1, 902 158, 316 
February 3.....-.------- 2, 025 101. 3 7, 099 1, 588 140, 656 
OS SS 2 ee | 1, 933 Hs. i565 ke aera tas wekoaeeees 108, 372 
A 1, 969 er: See ee eee Seemmenn amen Get r 
1 Based on net ton ear of 1,749; 928 for 1947, 1,802,476 for 1948, 1 1843, 516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 
and 1,900,034 January 1, 1951. 2 Daily average for week. 3 Preliminary estimates. 4 Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


Output of most industries increased in December. Machinery and petroleum and coal products showed the 
greatest increases. 


















































































































































PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) a PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 7 
250 7 250 - 
IRON AND STEEL. i S/n prooucts ies. 
. |e“ / 
200 200 a 
150 Noy —. 150 “W. 
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100 — a 100 a — 
OY cn OO cee eR oCiritiriri sr) Cirirbisa titer titi i 
350 aes 350 
439! pod 
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ie a = 300 -—} —}- ~--—-} |-—__--—--—— - me 
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250 \ 280 ! Len Sn oMee OT, ——— 
' v ' U7 x e 
! H \ 1 vy * a 
1 1 ' eo 
oe ; 
200 +— - ‘ 200 4 
| ‘ ra H 
vw («(N ' 
F \ r) —— I 
150 }— ew | -}—-——_—+ + iY -f-- 150 |-—} _ <A = 
NONFERROUS METALS AND PRODUCTS Q @ ’ Ss MANUFACTURED FoOoD 
“ Yo PRODUCTS 
Z 
100 | ~ =] 100 F— | [ a 
a ee eae oCiirii ri) Gosidiitir tid dT) 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1935-39= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Period Lumber Nonferrous} Textiles | Petroleum | Manufac- , 
ae oe and Machinery] metals and and and coal | tured food po te 
products products | products | products | products P 
1943 monthly average_.___--- 208 129 443 267 153 185 145 384 
1946 monthly average. -_____- 150 131 240 157 162 173 149 236 
1947 monthly average-_-_-_-___- 195 143 276 187 163 193 157 251 
1948 monthly average______-_ 208 145 277 193 170 218 159 254 
1949 monthly average_____-_- 188 130 234 160 147 209 163 241 
1950 monthly average !_____- 229 160 270 206 182 228 164 262 
1949: November__-_____ __- 145 147 217 163 175 205 160 243 
December________---- 201 159 227 166 173 219 160 245 
1960: January.............. 203 144 229 180 178 211 161 248 
EEE 201 150 236 190 179 205 161 247 
ae 205 156 243 200 173 207 165 247 
Ms cccncckskesese 222 159 251 198 174 206 164 252 
ae 226 158 258 197 175 216 164 256 
ia bins in dicticsautiaidketve 231 155 262 207 173 222 164 261 
SE eit 56dndneteicedeunte 228 151 265 202 165 229 167 263 
ee 236 165 279 212 189 238 168 269 
September____________ 245 166 283 216 191 243 167 271 
OS ae 253 171 302 223 197 251 162 277 
November_-_-__---.--- 247 170 310 226 192 250 161 279 
December !__________- 253 173 321 226 192 258 161 280 





























1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


Expenditures for new construction increased slightly during January. Private residential construction was just 
above that for December. A rise in other private construction was about balanced by the drop in government 


construction, 
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2500 ADJUSTED FOR SEASONAL VARIATION 
Pa 
2,000 
TOTAL CONSTRUCTION 
1,500 
_ TOTAL PRIVATE 
—— 
Pa ~w 
1,000 -_ 
fn” 
po 4 
PRIVATE RESIDENTIAL a 
(NON FARM) ‘ 
nearest’: ooten dee, - il esoereeencee® 
~ocscccccncssnenoooen eee” = ale te a ee evecee meal 

OTHER PRIVATE ™ 
500 a 

FEDERAL, STATE, AND LOCAL 

° EE a a he ae ce 
1948 1949 1950 | 1951 





SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 





COUNCIL OF ECONOMIC ADVISERS 


2,500 


2,000 


1,500 


1,000 








[Millions of dollars, seasonally adjusted] 











Private construction Federal 
. Total new : : ’ 
Period ; Total Residential State, and 
construction private (nonfarm) Other local ! 
1939 monthly average--------------- 683 366 223 142 317 
1942 monthly average_-_-_______------ 1, 173 285 143 142 888 
1944 monthly average--------------- 438 182 68 114 256 
1946 monthly average_---_-_--------- 1, 000 803 335 469 197 
1948 monthly average_-_____--------- 1, 798 1, 389 715 674 409 
1949 monthly average--_------------- 1, 883 1, 350 691 659 532 
1950 monthly average-_-_------------- 2, 310 1, 721 1, 042 679 589 
1949: December---_----------------- 2, 039 1, 471 842 629 568 
1950: January_-___--___----------- 2, 079 1, 518 875 643 561 
February -------------------- 2, 134 1, 608 965 643 526 
el 2,179 1, 592 950 642 587 
iiiet-bih...-..)-~------- 2, 227 1, 648 1, 000 648 579 
OS a 2, 250 1, 685 1, 025 660 565 
a Se a 2, 293 1, 729 1, 065 664 564 
OEE 2, 333 1, 786 1, 110 676 547 
DES 5 .4..--5.------- 2, 388 1, 824 1, 140 684 564 
September_-_--_-...---.------ 2, 427 1, 836 1, 145 691 591 
Ot. iobes--.---.52--..--- 2, 454 1, 842 1, 125 717 612 
November. ___....----------- 2, 479 1, 813 1, 070 743 666 
EE Os 2, 472 1, 767 1, 030 737 705 
1951: January *_._.....--...------- 2, 487 1, 805 1, 048 757 682 




















Sources: Department of Commerce and Department of Labor. 























NEW HOUSING STARTS 


New housing starts increased contraseasonally in December. Almost 1.4 million houses were started in 1950, 
about % more than in the previous record year 1949. 


THOUSANDS OF UNITS THOUSANDS OF UNITS 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 





























New nonfarm units started 
Month 
1947 1948 1949 1950 

January--__- ienewew Sein’ 39, 300 53, 500 50, 000 78, 700 
February _-_ in peedsaeaond kien 42, 800 50, 100 50, 400 82, 900 
March_ __-_ Se incr, eee ee hve a 56, 000 76, 400 69, 400 117, 300 
a ene howebemeus 67, 100 99, 500 88, 300 133, 400 
ti nahcp cee ceheken se swdeiamenina 72, 900 100, 300 95, 400 149, 100 
a PeRAt aera iaiad 77, 200 97, 800 95, 500 144, 300 
ee ieee iiwuwheeede cae 81, 100 95, 000 96, 100 144, 400 
tage hohe dler a cde Sink he oad 86, 300 86, 700 99, 000 141, 900 
I nk. 3 disc aiatna alse mahdnh ek 93, 800 82, 300 102, 900 120, 600 
iii oie arta scamaawcen asad 94, 000 73, 400 104, 300 1 103, 000 
i town eerie kirk aided 79, 700 63, 700 95, 500 1 85, 000 
a Se aaa ee 58, 800 52, 900 78, 300 195, 000 

a a ne 849, 000 931,600 | 1,025,100 | 11, 395, 600 

Monthly average______________. 70, 750 77, 600 85, 425 1116, 300 











1 Preliminary estimates. Source: Department of Labor - 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonfarm plant and equipment expenditures have risen in each quarter of 1950. Businessmen reported in 
November that in the first quarter of this year outlays would exceed those of any previous first quarter and 


show an increase of 30 percent over the first quarter of 1950. 
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25 25 
ANNUAL TOTALS ANNUAL RATES* 
20 20 
— TRANSPORTATION AND. Al ALS 
ELEGTRIG AND GAS*. / qe: 
. UTILITIES : : THEHE 
ee ig? : ' +10 
ey MANUFACTURING : 
i | if MINING 4 
Bo 
1939 1941 1948 1949 
* we” * 1950 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND U.S. DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, annual rates, not adjusted for seasonal variation] 
Transportation : Commercial 
Period Total ! —— Mining pore F and miscel- 
ae Railroad Other gas uvLiies | laneous ? 
ss  E | 5, 200 1, 930 380 280 280 480 1, 850 
EE 8, 190 3, 400 680 560 340 710 2, 490 
Pte bnchrenscscocosess 6, 630 3, 210 440 550 320 630 1, 480 
DP iehabitbabe ««accen onsen | 19, 230 | 8, 340 800 1, 320 700 2, 680 5, 390 
Le | 18,120 | 7, 250 | 740 1, 350 520 3, 140 5, 120 
lt 0 | =. 18, 130 | 7, 950 | 690 1, 140 430 3, 220 4, 700 
Pt tboestssecs-------..-..-| 31,880 | 10,570 | 820 1, 360 620 3, 440 5, 070 
1949: First quarter____________- 17,840 | 7, 400 | 760 1, 440 520 2, 720 5, 040 
eer 18, 640 7, 520 | 760 1, 520 560 3, 120 5, 160 
Third quarter -_-----_--_--__- 17, 480 6, 760 | 720 1, 240 560 3, 160 5, 040 
Fourth quarter----------- | 18, 520 | 7, 320 720 1, 200 480 3, 560 5, 280 
1950: First quarter -_---.----.--_-_- | 14, 800 6, 080 600 920 320 2, 600 4, 240 
Second quarter___-______- 17, 320 7, 440 | 640 1, 200 360 3, 040 4, 640 
Third quarter---------_-- 18, 760 8, 200 | 720 1, 120 480 3, 280 4, 920 
Fourth quarter *__-______- 21, 640 10, 080 800 1, 280 560 3, 960 4, 960 
1951: First quarter ?___..._____- | 19, 240 8, 760 | 680 1, 280 600 2, 960 4, 92" 

















1 Excludes . 

2 Comme and miscellaneous composed of trade, service, finance, and communication. 

* Estimates forfourth quarter 1950, first quarter 1951, and year 1951 based on anticipated capital expenditure of business. 

PI cn nim figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


cover agricultural investment and also certain equipment and construction outlays charged to current expense. Figures for 1939-44 are Federal Reserve 
a estimates based on Securities and Exchange Commission and other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000. 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 











NEW CORPORATE SECURITY ISSUES 


et proceeds from new security issues showed a large seasonal decline in 3rd quarter of the year. About 
3 of the total was for financing expansion in fixed and working capital; the remainder for retirement of debt 
and stock. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 











RETIREMENT OF 
DEBT AND STOCK 





WORKING CAPITAL 
SS 
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1.5 15 

1.0 1.0 

5 5 

1939 1943 1946 1947 194 
1948 1949 1950 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
; Estimated New money 
Period net _ Retirement 
ceeds . f debt and 
Plant and Working . 
Total equipment capital stock ! 

1900 quarterly average........~.-.---.2-----6++- 529 81 43 39 448 
DGS GURTONTTY OVOREGP... . .. ...... 0-0 c ne seccccess 287 77 35 42 210 
NOG Guartetty BVETRME. ... . . .... 2c ccccencncces 1, 689 820 529 291 869 
Rey GP ORTEy GVOPRID.... ... .... 20 oo cw scccesnce 1, 617 1, 148 852 296 469 
1048 quarterly average--....--..--..-..--..-...- 1, 740 1, 482 1, 055 427 258 
Ee SUROUNIIT GUETEEN.... 0.02 cc cccccccesssnneses 1, 490 1, 152 931 220 338 
1960 quarterly average. .......-..--ncnccncccces 1, 548 997 757 239 552 
Be es vonceskcscdncecesecencsens 1, 321 1, 056 743 314 264 
PE I on cccntnnccasnnsonsccoosni 2, 051 1, 870 1, 469 401 182 
SOE He Pk. cocci ceccsctsscsccscsoussss 1, 210 970 784 186 240 
ec cecnnnccewekneeananesawe 2, 441 1, 986 1, 675 312 456 
po ere ee ere 1, 009 789 669 120 219 
PR  vetetdnkdnncewnwesaneunen 1, 299 862 596 265 438 
BO Fe Gi a bi vn dccks cncecdcvccevcennn 1, 398 1, 014 777 237 384 
cn needeneneesececanunesen 2, 193 1, 275 958 317 919 
En tccebunershneneceu baewen 1, 120 742 577 165 378 
EE GEE “vc cncecuocenccnccacninnn 1, 483 956 717 239 527 


1 Includes small amount for other purposes. 

2 Preliminary estimates. Data became available after chart was prepared. 
Note.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission, 
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INVENTORIES AND SALES 


The book value of manufacturers’ inventories increased by almost $1 billion (seasonally adjusted) to 
$ 33.8 billion in December and were almost $5 billion higher than at the end of 1949. Retail sales rose 
about 6 % with the largest increase in durables. 
BILLIONS OF DOLLARS 
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RETAIL 
nad MONTHLY AVERAGE | SEASONALLY ADJUSTED = MONTHLY AVERAGE SEASONALLY ADJUSTED 
& F ait eae — i as 2 <a = «ie INVENTOR eS Pa 
i il y, Pr ed sestreangenssoesst ne" Pag getng — wonton ane | 
50 H TE TOTAL INVENTORIES*=~ "T, 10 eT -  s | 
; 
40 }+———_ a = TOTAL SALES * Nu OLLLLi ttt) Li 
H 40 42 44 46 48 1948 1949 1950 
Ki PERCENT OF 1935-1939 AVERAGE 
DEPARTMENT STORES 
— MONTHLY AVERAGE SEASONALLY ADJUSTED | 
‘MANUFACTURING INVENTORIES | 
Pd SALES | 
300 L, | 
ae ee a ln ee . 2 |) eo ag | 
——aie ia - 7 wrenmnadl ; | 
MANUFACTURING sALes” 
100 — = 
ObLLerr rr Le 0 pope) Lip 
40 42 44 46 48 1948 1949 1950 40 42 44 46 48 1948 1949 1950 
Mt WHOLESALE, MANUFACTURING, AND RETAIL 
SOURCE : DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
Total business 4 Manufacturing | Retail Department stores 
Inven- : Inven- _3 | New Inven- ded Inven- i 4 
Period tories? | Sales? | tories2 | Sales* | orders‘ | tories? | Sales® tories 5 Sales ® 
Millions of dollars, seasonally adjusted we or a 
A eee 20,172 | 11, 109 | 11,465 | 5, 100 | (8) 5, 532 3, 504 102 106 
ES 31,143 | 22,372 | 20,098 | 12, 822 | (8) 7, 361 ey kf 155 168 
ll 30,571 | 24,181 | 18,390 | 12, 883 (8) 7, 543 6, 315 166 207 
Ee Sc bacbcoeu a 42,389 | 27,559 | 24,498 | 12,617 13, 694 11, 226 8, 358 213 264 
ae 50,794 | 33,571 | 28,920) 15,918 15, 622 13, 221 9, 909 255 286 
ES ee 56,756 | 37,023 | 32,276) 17,811 17, 504 14, 969 10, 837 291 302 
Diticackeoces-~-. 51,594 | 34,886 | 28,865 | 16, 666 16, 102 13, 698 10, 682 270 285 
OO ES 61,355 | 39,624 | 33, 800 19, 599 21, 187 16, 768 11, 664 294 303 
1949: November- - ---- 52, 114 | 34, 404 28, 665 16, 221 16, 868 14, 336 10, 630 273 277 
December.._._.--| 51,608 | 33,550 28, 879 15, 756 16, 009 13, 698 10, 503 271 293 
1950: January -------- 52, 024 34, 244 29, 035 16, 216 17, 032 13, 998 10, 855 272 282 
February - - - - -_- 51, 825 35, 305 28, 990 16, 877 16, 861 13, 800 11, 101 279 280 
March... --_-_--_-- 52, 484 36, 599 29, 073 17, 797 18, 810 14, 282 11, 125 285 274 
ae 52, 906 35, 645 29, 384 17, 206 17, 182 14, 138 11, 080 286 292 
i a 53, 553 38, 652 29, 659 19, 309 19, 097 14, 416 11, 327 285 290 
3S a ae 54, 241 39, 896 30, 028 19, 838 20, 666 14, 720 11, 699 276 298 
eS ae 53, 243 41, 982 29, 830 20, 269 22, 223 14, 125 12, 700 268 362 
August________- 54, 496 45, 275 29, 858 22, 956 27, 323 15, 076 12, 682 284 335 
September - --_- 56, 404 42, 142 30, 732 21, 154 23, 760 15, 793 12, 133 309 320 
October ?_______- 58, 674 41, 804 31, 784 21, 229 24, 686 16, 697 11, 759 329 291 
November 7_ - - _- 60, 164 41, 343 32, 902 21, 134 22, 402 16, 787 11, 390 332 290 
December?_.....| 61, 355 42, 606 33, 800 21, 200 | 24, 200 16, 768 12, 120 329 326 





























! Total business 
5 ee 


8 Monthly average for year and total for month. 
orders not adjusted for 


seasonal] variation. 


ineludes manufacturing, retail, and wholesale (not shown 


5 Indexes computed from data on retail value of sales for month and refail 
book value of inventories, end of period. 


6 Not available. 
? Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 

































































































































In December, exports increased another 8%, continuing the rise which had begun in September. With only 
a minor increase of imports, the merchandise export surplus rose to $ 201 million. 
mee oF CLA MILLIONS OF DOLLARS 
MONTHLY AVERAGES 1,600 
a EXPORTS* 
H 
| 1,200 ny 1,200 
| vy 
| d 
| My 
| < aah We 2 
A er cae\ Nt 
800 ‘ Le by 
xcs ore 800 
ie Go Le ie at 
ANE bees 
iy Vow S\ 
7 — 400 
IMPORTS ** 
° ae oy ae | | Es ss =e eS | =e oe eS | Sere. ° 
1936-38 1946 1947 1948 1949 YS FMAMSITASONOD.S FMAMS SVASONOSFMAMS FS ASONOD 
1948 1949 1950 
a RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
z= etaiasiacns DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[ Millions of dollars] 
Period Exports ! Imports ? Excess of 
P P exports 
POG6-De Monthy Weersee...---<4--26222<c542--c6-ec2cce 247 207 40 
ae WON BVEIRE. 8 onan ode caeewcucecncccsnecacés 1, 080 282 798 
1946 monthly average __ (Witch utibbeaselbickewnekies 849 410 439 
Or SOE 8 O00GO os oe we Comoe ase acaee be eee esas 1, 278 480 799 
POG MiIONUINY BNOENEG oo onc cece oc ncn ceetebasectaoncns 1, 054 594 461 
REO TRG Rte ON CIRNe§ 2... <- - aon wesescne es cheecece sc sceel 1, 003 552 451 
ie ere OER)... cs Secs lees eceseeesumssces 856 737 119 
Res et ee a nn a cimaeee er owsekeubenwesase 841 593 248 
PRDNE =. 2c os da eee nde wtece pean ence 944 605 339 
1950: January -- __----- ttpwibimssscieabigdkitenie 741 623 117 
February - - - - ----- eee ere circ panedows 764 600 164 
Se Herre ere es See ee 860 665 196 
Ee ee re re er ee 803 585 218 
Er ry ee rE Eee 828 659 169 
1 ee ee er ern ee Cee a ere ene 877 686 192 
Rn sith ithe keer wade ee aaa ein 779 708 71 
INS Ss 2 a eRe e see wet eee 761 820 — 58 
EO TR EE Pe CT TOT 911 858 53 
WMG nn el ee URE ee ae e eee eee 905 922 —17 
UES 4c Bob ate deensGertteceeleddecsuny 981 852 129 
WII oe = 2 A Coa oe ee aie eta i 1, 063 862 201 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports. 


Note: Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
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Revised estimates of national income indicate a gain of less than $10 billion (annual rate) between 3rd 
and 4th quarters of 1950. The rise resulted from increases of almost $7% billion in compensation of 
employees, less than $1 billion in farm income, and close to $14 billion in corporate profits. 
os OF DOLLARS ; ea BILLIONS OF = 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED : 
mn * a, TOTAL NATIONAL INCOME : 
ee ee pupnenareaesa ns ee 
: : : BEEEEEEEEEEE eH 
el. penrenane rae ns £00 aa 200 
Dis APRN MONT iiss: 
D me, AT de 
NET INTEREST & : 
“PR 
150 150 
100 F- 100 
50 F- 50 
° Es ee: | | 0 
1939 1944 = 1948-1949 1950 ~ 3 4 2 3 4 ' 2 3 a | \ 2 
Zomecimmany ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. ss aed ae om 
SOURCE DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
| Proprietors’ Corporate a. and inventory 
wn luati ; 
. Total | Compense- Coselneen, ro valuation adjustment 
Period national | __ tion of professional, | Net interest 
mete employees farm) : Profits Inventory 
? and rental Total before valuation 
| income taxes adjustment 
a 72.5 47. 8 | 14.7 4.2 5.8 6.5 a7 
0 183. 8 121.2 35. 5 3.1 24. 0 24. 3 —.3 
in nesceccneo= 180. 3 aie. 3 42.0 2. 9 18.3 23. 5 —5. 2 
i Ee 198. 7 | 128. 0 42.4 3.5 24. 7 30. 5 —5.8 
ee 223. 5 140. 2 47.3 4.1 31.8 33. 9 —2.0 
| 216. 8 140. 6 41.7 4.7 29. 9 27. 6 +2. 2 
CS 1 236. 0 152. 2 43. 6 5. 0 1 35. 2 140. 2 —5.1 
Annual rates, seasonally adjusted 
1949: First quarter-_--_-- 218. 8 | 141.5 43. 8 4.6 28. 8 28. 3 +.5 
Second quarter-_--- 217. 8 | 140. 5 42. 2 4.7 30. 4 26. 4 +3. 9 
Third quarter _-__-_- 216. 7 140. 0 40. 1 4.8 31. 8 28. 2 +3. 7 
Fourth quarter-_-- 214. 2 140. 2 40. 7 4.8 28. 4 27. 6 +.8 
1950: First quarter- -_-_-- 216. 9 142. 3 41.5 5. 0 28. 1 29. 2 —1.0 
Second quarter- - -- 229. 1 147. 9 41.2 5. 0 35. 0 37. 4 —2.4 
Third quarter-_- --- 244. 0 155. 3 45. 5 5. 0 38. 1 46. 4 —8.3 
Fourth quarter-.--- 1 253. 6 162. 7 46.3 5. 1 139.5 1 48.0 —8.5 


























1 Estimates based on incomplete data; by Council of Economic Advisers. 
Note.— Detail will not necessarily add to totals because of rounding. See note on p. 2. 


Source: Department of Commerce (except as noted) , 


































































Corporate profits for 4th quarter of 1950 surpassed those of any previous period, according to current 
estimates. Before taxes, they were more than $1'% billion (annual rate) higher than in 3rd quarter; 
after taxes, they were almost $1 billion more. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50 50 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
40 
PROFITS BEFORE 
TAXES / 
>> 30 
20 
PROFITS 
AFTER 
TAXES 
10 
Z | | ° 
1939 1944 1948 1949 1950 ¥ 3 4 ' 2 3 o ' 2 3 ay ' 2 
1948 1949 1950 1951 
YY NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
2 PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 

















Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
: «cdieaahiaiasagibpdeamaitieimenle 6. 5 1.5 5. 0 3.8 1.2 
is cide iegentn wibids alain dandisannnedieen a 24. 3 13. 5 10.8 4.7 6.1 
DS cwciewabeb as cniiinede aiden ae 23. 5 9. 6 13. 9 5. 8 8. 1 
SS ee ee een 30. 5 11.9 18. 5 6. 6 12.0 
eee ee ene are 33. 9 13. 0 20. 9 7.5 13. 4 
SSE AEP Se 27. 6 10. 6 17.0 7.8 9. 2 
ST ivtivshdimekdedGhadsbedueee 40. 2 17.9 22. 4 9. 4 13. 0 
Annual rates, seasonally adjusted 
1949: First quarter________.._---- 28. 3 10. 9 17. 4 7.9 9. 5 
Second quarter_____________ 26. 4 10. 0 16. 4 7.7 8.7 
‘Third Querter............... 28. 2 10.8 17. 3 7.4 10. 0 
Fourth quarter____________- 27. 6 10. 6 16. 9 8. 2 8.7 
1950: First quarter__._..___._.--- 29. 2 13. 2 16. 0 8.1 7.9 
Second quarter________---- 37. 4 16. 5 20. 9 8. 2 12. 7 
pS ene 46. 4 20. 6 25. 8 9. 3 16. 5 
Fourth quarter !________---- 48. 0 21.3 26. 7 11.5 15. 2 




















1 Estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 

eet allowance has been made for inventory valuation adjustment. See p. 22 for profits before taxes and inventory valuation adjust- 
nt. 

Detail will not necessarily add to totals because of rounding. See note on p. 2. 


Source: Department of Commerce (except as noted). 

















PERSONAL INCOME 


Personal income advanced by almost $8 billion (seasonally adjusted annual rate) to over $ 240 billion in 
December. Distribution of dividends accounted for most of the increase, but all factors except transfer 


payments moved upwor 
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250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 
tie 
Ze Lj ZZ, tie 
NESS, sonaemaeneeannh AND senanees IN 
nt opm ors nd 
100 
50 
: of 
bon ; “2 ii | : Lirit 
1939 194; 1948 1949 1950 YASON DIS FMAM JASON DIS FMAMI SAS ON DIGS F MAM J 
1948 1949 1950 1951 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Labor income Proprietors’ income 
(salaries, Business Dividends ss 
Period Total per- waees, and ness, d | Transfer 
ges, ofessional, | and persona : : 
sonal income other labor Farm en aan iakesaeh payments 
income) income 
i itchavbassdeenes 72. 6 45. 6 4.5 10. 2 9. 2 3. 0 
eek id te See oe 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
inn nteks'ee<<s 191.0 | 122.3 15. 6 26. 8 14.5 11.8 
Ctl cnecencacssscoc} 209. 5 | 134. 9 17. 7 29. 6 16. 1 11.2 
as ——— 206. 1 | 134. 9 13. 4 28. 3 17. 2 12. 3 
0 223. 2 | 145. 4 13. 1 30. 5 19. 2 215.0 
Annual rates, seasonally adjusted 
1949: November _._---- 205. 7 134. 4 13. 6 28. 1 17. 2 12. 4 
a 208. 4 136. 0 12. 7 | 27.9 18.9 12.9 
1950: January _-------- 214. 6 135. 2 | 14. 6 28. 9 17.5 18. 4 
February -------- 215. 4 | 134. 5 | 12.3 28. 7 Iv. @ 22. 2 
aa 219. 3 136. 9 11.4 28. 8 18. 0 24. 2 
a 213. 8 | 138. 6 11.0 28. 8 18. 2 17. 2 
a 214. 5 | 141.1 | 12. 1 29. 4 17.8 14. 1 
ee ee 217.1 | 143. 6 | 12. 1 30. 2 17.8 13. 4 
ES 220. 7 145. 1 13. 6 31.9 17.8 12.3 
August. -_...-.--- 225. 4 148. 9 | 13. 7 32. 4 18. 4 12.0 
September _----_-- 228. 7 151. 2 13. 3 31.7 21.1 11. 4 
October - - _- ----- 231. 1 154. 1 | 13. 9 31.8 19, 2 12.1 
November _--- - -- 232. 9 155. 5 14. 6 | 31. 6 19. 4 11.8 
December !_ __- _- 240. 7 156. 9 14. 7 | 32. 2 25. 3 11.6 

















! Preliminary estimates. 

~~ 8 Includes $2.7 billion National Service Life Insurance dividend most of which was paid in the first half of the year. 
Norte.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 


























































































































CONSUMER INCOME, SPENDING, AND SAVING 
Personal income (after taxes) continued to gain in 4th quarter while expenditures were revised downward. 
As a result, saving increased more sharply than earlier estimates indicated. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 mes —————j 150 
DISPOSABLE ~ ‘ 
PERSONAL INCOME ; 
100 -————___V_Yyp4~"’-: = P—? 100 
BOO eR EEL RO KEES oe ” 
0 Let os nas ee oo eo KR PPLE PP SERS ISIS 1 ‘ 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 ' 2 
YpERSONAL INCOME LESS TAXES 1951 
SOURCE DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Disposable Less: Personal | Equals: Per- || Net saving as 
Period personal consumption sonal net percent of dis- 
income ! expenditures saving posable income 
Billions of dollars 
is cs saietnvens caausavedkawunseuee tee Sea 70. 2 67.55 ay 3.8 
Re ae oe ren Oe eA aera go 92. 0 82. 3 9.8 10. 7 
A sa tse eles wha lines im eye eda wos a a tela ees to alec 116. 7 91. 2 25. 6 21.9 
Ph pi deni tehiintiinnagseaeeneienadnnabine canis 147. 0 111. 6 35. 4 24.1 
Sa AS sac Rn ia le meas Binet rea ate 158. 9 146. 9 12.0 7. 6 
DU icCibivchningsenewteniendumamidennachteaannndneen 169. 5 165. 6 3.9 2.3 
I inhi ati. Sieh ects ssbiobi ice ie be aibaha abana an aa aaa 188. 4 177. 4 10. 9 5. 8 
Res cei tlsy cr arc elie ee ori te cece paca y eee ee 187. 4 178. 8 8. 6 4. 6 
Di itthiidid?imiiticoniee kabhi debnacnaated 202. 7 190. 8 11.9 5. 9 
Annual rates, seasonally adjusted 
NE i a are i cen kekedd eens kneel 189. 9 177. 4 12. 5 6. 6 
ee i ea eee eda dbewiaanie 188. 2 178. 4 9. 8 5. 2 
ELT LAT LCT eee RET Ee 185. 1 179. 0 6. 2 3. 3 
nt bh ictanephbceinktak nckbowenks 186. 8 180. 6 6. 2 3. 3 
is ctdacdvitcevabidnussneneusaeh 197. 4 182. 6 14.8 7.5 
EE ep 195. 6 185. 8 9. 8 5.0 
ccc che ebbbehddenndaeobddaaubatcl 204. 6 198. 9 5. 7 2.8 
ns. ic enninem ein eee emia aiid 211.6 195. 8 15. 8 7.5 








1 Income less taxes. 


NoTE.—Detail will not necessarily add to totals because of rounding. See note on p. 2. 


Source: Department of Commerce. 























PERSONAL CONSUMPTION EXPENDITURES 


Consumption expenditures for durable goods in 4th quorter were about $4 billion (annual rate) below the level 
for 3rd quarter, according to revised estimates, Expenditures for nondurable goods were practically unchanged, 
while those for services advanced moderately. 
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200 

















































































2 arene GOODS 
100 4 100 
50 4 50 
é | | ° 
1939 1944 1948 «61949 8619504 \ 2 
1951 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal consumption expenditures 
Period P 
Nondurable Durable : 
Total goods goods Services 
EE EES SE eo eC ee en 67. 5 35. 3 6. 7 25. 5 
ia 6 oe ec en cosenebenoawnew el 111.6 67. 1 a 37. 4 
ne , cdinuwiccedesudodanccencuned 146. 9 85. 8 16. 6 44.5 
ee kL pac enuccbeedodbwcaued 165. 6 95. 1 21.4 49.1 
te ce clevenwadwuacack 177. 4 100. 9 22. 9 53. 7 
acu wascdecsnoencaceun 178. 8 98. 5 23. 8 56. 4 
ee cn cabek nd eanacedaus 190. 8 101. 6 29. 2 59. 9 
Annual rates, seasonally adjusted 

NE 177. 4 99. 4 22. 4 55. 6 
hs chee nce hatennannsceeeune 178. 4 99. 2 23. 0 56. 2 
CEE 179. 0 97. 6 24. 7 56. 6 
he id cere eeecennebenneses 180. 6 97.9 25. 3 57. 4 

1950: First quarter__.....__.__._...------------- 182. 6 97.9 26. 4 58. 3 
a 185. 8 99. 9 26. 5 59. 5 
ee 198. 9 104. 5 34. 0 60. 4 
ee 195. 8 104. 3 30. 0 61. 5 











Note.—Detail will not necessarily jadd to totals because of rounding. See note on p. 2. 
Source: Department of Commerce. 






















































Recent revisions of per capita disposable income show an increase of about 3% between 3rd and 4th quarters 

of 1950. But with o price rise of almost 2% the purchasing power wos only 1% higher. 
DOLLARS DOLLARS 
1600 1,600 

ANNUAL AVERAGES ANNUAL RATES, SEASONALLY ADJUSTED 
S si 1949 DOLLARS’ oat 
i 
ra . a ~ Cwe 
“a aun o-oo = = 
_/ 
1,200 ¢ 1,200 
¢ 
v4 
¢ 
4 
a a 
/ CURRENT DOLLARS 
800 800 
400 400 
a oe oe ee a a ae a a oe oe oe oe oe oe ee | 
1990 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 3 4 | ' 2 3 a | 1 2 3 4 | ‘ 2 

# PERSONAL IN MEL Tax 

guatiaennnes onenaan THE GONSUMERS' PRICE INDEX ON THE BASE 1949 100. 1948 1949 1950 195) 

SOURCES : DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR: COUNCIL OF ECONOMIC ADVISERS 



































Per capita disposable personal Cnsnueene? 
Period income ? price index? 
urrent 1949= 100 
deliege 1949 dollars? 

NE ene eee ere ne ee ee an ae eee $536 $912 58. 8 
EE 55 ao ak ehwens fa aD UE EERCR eK Ek ee baeee CER OSE 691 1,110 62. 2 
iin sais i la ao sgt Tali Ea NOS siuelin edit tlie cide nimi 867 1, 247 69. 5 
ald he t dieac dhil  a al  k  t eae 1, 065 1, 388 76. 7 
ncn: dc bei Rees bea nba caddendiedéabds 1, 125 1, 333 84. 4 
EERE EN EI AE NRE TT! Pain ep Wes 1,177 1, 248 94.3 
BR cat tS oe a eee ce Sia oe tee ha eee ee aed 1, 285 1, 270 101. 2 
I ks aN a acer ns nla ene eit ee weet e 1, 256 1, 256 100. 0 
I ti tn we inka a a tal a a 1, 336 1, 320 101. 2 

Annual rates, seasonally _ ———- 

adjusted variation 

ROR eRe CM on ccncce nts cendchueSencuseweeeeuces $1, 280 $1, 275 100. 4 
I 6 an iia id sharin itd cisaih eibaeiiianan 1, 264 1, 261 100. 2 
TUNG) GIRO on cc ccc cu nsecacncmsacoonckseeaawe 1, 237 1, 239 99. 9 
TES anata ae 1, 243 1, 249 99. 5 
Rey Tt I oc pin wd annnwstne ouwawecvecudanounH 1, 308 1, 327 98. 6 
I EEE EEE EN. 1, 291 1, 294 99. 8 
No os tered ebbdnkoudwesseeeeTse 1, 345 1, 313 102. 4 
RO BN eet cee eR cee ee oes noe 1, 384 1, 327 104. 3 











Income less taxes. 
2 Current dollars divided by the consumers’ price index on the base 1949= 100. 


3 The consumers’ price index has been roughly adjusted to take account of the understatement from December 1941-February 1947. This 
adjustment is in line with the report of the Mitchell Committee. The unadjusted index will be found on page 3. 


Sources: Department oi Commerce and Department of Labor. 
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Farm income in December 1950 was 9% higher than a year before. But prices paid by farmers were 8% higher. The real 
income of agriculture at the end of 1950 was only slightly greater than at the end of 1949. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
4 4 
MONTHLY AVERAGE 
3 3 
| 
| 
1949 DOLLARS ** 
ee 
, | 
¢ 
/ 
2 4 2 | 
4 | 
4 
4 
r A 
CURRENT DOLLARS* | 
| 
| 
! WA 2 1 | 
° aw SSeS eee | l | | | | ! ] | | | ° 
1940 41 42 43 44 45 46 47 #48 49 50 J F M A M J J A s ° N D 
CLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS 
* rane COME Im CURRENT COLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, ANO WAGE RATES, 1949°100. 
SOURCE: DEPARTMENT OF AGRICULTURE. COUNCIL OF ECONOMIC ADVISERS 




















. Prices paid by 
; pn cconpery farmers (incl. | Farm income 
Period pommel interest, taxes, (millions of 
\ 1 and wage rates)| 1949 dollars) 3 
dollars) 1949=1002 

E'S EE OT 724 49 1, 478 
1941 monthly average_________ Ree. ey eee ae Soo 981 53 1, 851 
1944 monthly average_.________- Se anes at eA, 1, 764 73 2, 416 
1946 monthly average_-_--_-_- Peet oe e< ee ee 2, 136 83 2, 573 
SE el 2, 527 96 2, 632 
1948 monthly average_.____._________- NR ORRE POTS | 2, 567 104 2, 468 
1949 monthly average._...________- ee 2, 359 100 2, 359 
De eeememay G@veweme*.... igh cea dl 2, 349 102 2, 288 
EE 2, 905 98 2, 964 
ERs... cwirenncenaas 2, 473 98 2, 523 
EE 2, 254 100 2, 254 
Me sero rs 1, 614 99 1, 630 
ne mGgoesee 250. ooo... ........-.- 1, 674 100 1, 674 
oe EEE 1, 594 100 1, 594 
wrewwsesenweewensa+-o-------. 1, 819 102 1, 783 
EES ee re chiee vee eke eo eso 1, 859 102 1, 823 
In =---~--)-r#5+------------------ 2, 356 102 2, 310 

RD ee eS 2, 551 103 2, 47 
September ___-__- EES ee 2,913 104 2, 801 
I oe tee -------- 3, 585 104 3, 447 
EE ee 3, 277 105 3, 121 
EEE Ee 2, 692 106 2, 540 














cash farm income from mearketings and Government payments. 


1 Includes 
2 Converted from the reported base, 1910-14 =100, to the base 1949=100. 
: Farm Sede meg dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1949=100. 


Source: Department of Agriculture. 









































































































































| Consumer credit outstanding, after leveling off in November, rose again during December, but less than 
seasonally. instalment credit dropped about $85 million in November, largely as a result of Regulation W, 
and expanded moderately with other forms of consumer credit in December. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
20 20 
15 15 
10 10 
or 5 
ol bed Fb. eile il. bpp Sree iii lil, 
1939 1943 1948 194 1950 JAS N M Ss OJFMAMJSJIASOND 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEOERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Total Instalment credit » tities 
’ = consumer a large 
End of period credit Total Automobile — = accounts “ant 
outstanding sale credit haeen 
a tte er are eae _ 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
194: ‘i 4, 600 2, 001 175 1, 826 1, 498 1,101 
| ERE psa Rees Poe i 8, 677 4, 000 544 3, 456 3, 054 1, 623 
ML Gi auc eek See a oe 3 11, 862 6, 434 1, 151 5, 283 3, 612 1, 816 
eee - = aire 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
SE nO emcee ape 7 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
a ohne karen Seow Aaa 20, 093 13, 478 4, 134 9, 344 4, 227 2, 388 
TOG: Novemner............-.22+ 15, 884 10, 441 3, 085 7, 356 3, 454 1, 989 
December. ---....--.-- eee 16, 809 10, 890 3, 144 7, 746 3, 909 2, 010 
1960: Janvary............-... me 16, 368 10, 836 3, 179 7, 657 3, 506 2, 026 
PePruery...=-.-.--.-< aie 16, 159 10, 884 3, 256 7, 628 3, 233 2, 042 
RN a es wi 16, 338 11, 077 3, 355 7, 722 3, 211 2, 050 
Eee ener eee 16, 639 11, 322 3, 470 7, 852 3, 241 2, 076 
(| Seer Dee te 17, O77 11, 667 3, 600 8, 067 3, 290 2, 120 
CT eer ‘ 17, 651 12, 105 3, 790 8, 315 3, 392 2, 154 
ne re 18, 295 12, 598 3, 994 8, 604 3, 527 2, 170 
DO ee 18, 842 13, 009 4, 107 8, 902 3, 636 2, 197 
September_.......-..--.-- : 19, 315 13, 337 4, 213 9, 124 3, 741 2, 237 
ee 19, 398 13, 389 4, 227 9, 162 3, 703 2, 306 
a rr 19, 403 13, 304 4,179 9, 125 3, 739 2, 360 
December ?2___-___- = 20, 093 13, 478 4, 134 9, 344 4, 227 2, 388 














1 Includes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks 


revised in November to exclude loans over $3,000. See Federal Reserve Bulletin for November 1950, pages 1465-6. 
2 Preliminary estimates. 


NOTE.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


. The single-payment loan item was 
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Commercial bank loans continued to expand rapidly during December. Total investments also increased. 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

150 . 150 

— (ALL COMMERCIAL BANKS). iii 12s 

100 4 100 

50 = Ta 50 

VESTMENT IN OTH ER SECURIT! ES: : : 
25 _ 25 
— aes 
° a (i Ut. We ea | 
1939 1943 1948 1949 ere ® _ JJASONOD JV F ry 5 ae Z Z ry a a 94 F Me ‘ys . - J eu r ON a 
END OF YEAR 1948 1949 1950 
ENO OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
[Billions of dollars, all commercial banks] 
Total es 
End of period loans and Bank loans - We Other 
binas Total Government "i 
investments securities securities 
I ed once ecw ncnnenen- 40. 7 17. 2 23. 4 16. 3 7. 2 
ES 124. 0 26. 1 97.9 90. 6 7.3 
EE ES 116. 3 38. 1 78. 2 69. 2 9. 0 
EE LE 114. 3 42.5 ree 62. 6 9. 2 
I ee ek ----~-~--- 120. 2 43. 0 71.2 67. 0 10. 2 
a 127. 6 52. 8 74. 7 62. 4 12.3 
weame November..............___._._________ 119. 7 42.7 77.0 66. 9 10. 1 
aa 120. 2 43.0 77. 2 67. 0 10. 2 
RS i i --------~--- 121. 2 42.9 78. 3 68. 0 10. 3 
i cshnad.SSs—S--2-~-+------ 120. 6 43.1 77.5 67. 1 10. 4 
I nee ---------- 120. 3 43. 7 76. 6 65. 8 10. 8 
ES 120. 3 43. 8 76. 5 65. 5 11.0 
EE 121. 2 44.1 77. 1 66. 1 11.0 
EE 121.8 44.8 77.0 65. 8 11.2 
adn Ghwe dace ccoesee-- 122. 3 46. 0 76. 3 65. 0 11. 4 
CE EEE 123. 3 47. 3 76. 0 64. 2 11.8 
CS ee 123. 7 49. 0 74. 6 62. 5 12.1 
SE PS ay a 124. 5 49.9 74. 6 62. 5 pS 
EE 125. 5 51.7 73.9 61. 8 13 1 
Moss ec ccc} ee 127. 6 52. 8 74. 7 62. 4 12. 3 
1 Preliminary estimates. 








Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 









































































































































The privately-held money supply reached a new high of $177.2 billion at the end of December, $7.4 billion above 
the same period of 1949. Demand deposits expanded $2.5 billion during December 1950. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
(EXCLUDING U.S. oe DEPOSITS) 
175 175 
150 4 + —4 : — panicle aiobeicineainiee rae 150 
TIME DEPOSITS 
125 a ae e asoenenre sansa os 125 
oo |_| ee - 
75 75 
50 50 
25 25 
° ES id 
1939 1943 948 61949 vy FMAMIVASONO VF MAMI FV ASON DO YF MAMI SA $s ON O 
END OF YEAR 1948 1949 1950 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total pri- Currency Adjusted Time 
End of period vately held outside demand d : its 3 
money supply ! banks deposits ? we 
MR oe oe On ore EG Lae ame hee eee 63. 3 6. 4 29. 8 ay. 2 
DR 2 rie hoa ee Dame e ce eee aa eee Rees 112. 4 18.8 60. 8 32. 7 
| ae i ee a een Ne crcew at enews 164. 0 26. 7 83. 3 54. 0 
ES erent a wre ene ree ee nee ere 170. 0 26. 5 87. 1 56. 4 
SOS eGo ar hate ae Eee ee a eee 169. 1 26. 1 85. 5 57. 5 
Mt 2 Gt cio cee haa eee Pecos ie Eee onseaoaed 169. 8 25. 4 85. 8 58. 6 
PsA Oat hts ae oe een ae eee mar ate e 177. 2 25. 0 93. 2 59. 0 
I ee eee _ 168. 1 25. 1 85. 0 58. 0 
Es 6 vancteeneewareeedenckeeenkenons 169. 8 25. 4 85. 8 58. 6 
RE ion con cnd dancevenesésesectnpess 169. 7 24. 5 86. 4 58. 7 
i ceccxcenentceneerensrereseuenet 168. 2 24. 7 84. 5 59. 0 
MORE. See cccevatin unk ceeesceeark autos 167. 1 24. 6 83. 3 59. 3 
CS 605s eae eincaeeudWeaenenteodansead 168. 4 24. 6 84. 3 59. 5 
it ited huseeeeidekenindednereetness 169. 2 24. 7 85. 0 59. 5 
Di ivccekecepedswndsd<eepaewnebwensweaed 170. 0 25. 2 85. 0 59. 7 
eee er er 170. 2 24. 4 86. 5 59. 4 
i pandpteseeeeebterawensnwestenwes 171. 0 24. 5 87. 4 59. 1 
6b s6cckcenndeseewesenssueeecon 171.7 24. 5 88. 1 59. 0 
tn einnackkeninihieeern sake ieee 173. 0 24. 6 89. 4 59. 0 
CO er re eee 174. 2 24.8 90. 7 58. 7 
re eee ae 177. 2 25. 0 93. 2 59. 0 

















1 Includes deposits and currency held by State and local governments. 

2 Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 
3 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 

4 Preliminary estimates. : 


Note.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 


31 




















































































































































































































FEDERAL CASH RECEIPTS FROM 

AND PAYMENTS TO THE PUBLIC — 

in 4th quarter of 1950, cash payments to the public exceeded receipts by $367 million. In the corresponding 
quarter of 1949 payments were $1.5 billion in excess of receipts. 

BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

16 i6 

CASH RECEIPTS % 

12 e CASH PAYMENTS oe A 12 
HL LA LRU A ' 
4h 3 — 4 

7 
4 a 
° hs ; ° 
' 2 1947 > ’ . 2 1948 ° . 
+8 +8 
EXCESS OF CASH RECEIPTS 
& +4 
: __|n al, 
L LJ 
EXCESS OF CASH PAYMENTS 
-4 -4 
' 2° 1947 3 ‘ ' 2 1948 > ‘ ' 2 1949 > . . 2 1950 ° - 
CALENDAR YEARS 
@ PRELIMINARY ESTIMATES 
SOURCE: GUREAY OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars] 




















Federal cash Federal cash Excess of re- 

Calendar year receipts from payments to | ceipts (+) or 

the public the public payments (—) 

Calendar year total: 
er ee lS OR Se eS ee 41, 451 41, 399 + 52 
a == s : a 44, 282 38, 616 +5, 666 
are f 44, 922 36, 897 +8, 027 
aE sg 41, 346 42, 642 —1, 295 
| RE ee ee acai ‘ — 42, 419 41, 969 +450 
Quarterly total, not adjusted for seasonal variation: 
nN i oi cn Sone cpuawnsceoe sees 10, 220 10, 288 — 67 
Fourth quarter _ __-__. ' 9, 869 8, 536 +1, 332 
1948: First quarter__--_- - : P 15, 037 8, 641 +6, 399 
Second quarter_ _ _-_ : 10, 239 9, 033 +1, 205 
Third quarter -__ _- : 10, 085 8, 735 +1, 349 
Fourth quarter _ _ _ - : 9, 560 10, 488 — 926 
1949: First quarter __ Z 13, 122 9, 964 +3, 159 
Second quarter __- - 8, 814 11, 389 —2, 574 
Third quarter_____- : 10, 143 10, 528 — 386 
Fourth quarter____- 9, 267 10, 762 —1, 495 
1950: First quarter______- 12, 235 10, 760 +1, 475 
Second quarter_____- 9, 303 11, 105 —1, 803 
Third quarter_____- : 10, 494 9, 351 +1, 143 
Fourth quarter !___ . E 10, 387 10, 754 — 367 
+ 1 Preliminary estimates based on incomplete data. 





Sources: Treasury Department and Bureau of the Budget. 





NoTE.— Detail will not necessarily add to totals because of rounding. 
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